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IPO under-pricing is a prevailing phenomenon over the global capital market, 
and still more prominent in China, where the under-pricing level is far higher than 
that of mature markets in developed countries as well as emerging markets in 
developing countries. Extremely high under-pricing level might have a negative 
impact on the issuer’s money-raising process, distort the division of earning among 
capital market participants, and even undermine the functions and development of 
stock market. 
In awareness of the importance of reasonable IPO pricing and the drawbacks of 
China’s stock market in this regard, China’s stock supervisory authorities have learned 
the practices that have been successfully carried out in developed countries by 
introducing the book-building stock issuance system, aiming to improve the 
efficiency and marketization of the pricing process through system innovation. 
Implement of the new issuance system has somehow improved pricing efficiency, but 
still hasn’t been brought into full play as the IPO under-pricing rate is still too high.  
Compared with that of developed countries, the major difference of China’s 
inquiry system is a lack of independent allocation rights for the underwriters, which is 
the core element of the inquiry system that helps the system function well in 
developed countries. As a result, granting the underwriters with independent 
allocation rights is a logical trend of China’s IPO system reform. However, the 
question of whether the reform should be carried out now has aroused fierce dispute 
among the securities circle. At November 1st, 2010, the Stock Supervisory Committee 
took concrete measures for the second-stage reform of IPO system. Although the SSC  
hasn’t declared to grant the underwriters with Independent allocation rights, it givens 
them more allocation rights through reforming the allocation mechanism of small cap 
board and growth enterprise board. 
Due to its similar mechanism with the independent allocation rights, this reform 
can be taken as its transition policy, whose effectiveness is an important reference for 













This paper’s empirical findings suggest that the second-stage reform has somehow 
worked, but the net effect of allocation mechanism reform is not significant, it is the 
investor sentiment and market enthusiasm that drives the level of IPO under-pricing. 
Therefore, this paper concludes that it’s not the time to grant the underwriters with 
independent allocation rights before China’s stock market is mature, investors are 
rational enough and quality of the intermediary and institute investors is improved, 
but it’s the time to give priorities to curtailing speculation in the secondary market and 
guiding retail investors towards rational investment during the present stage of this 
reform.     
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资本市场的 IPO 抑价率为 15%左右，新兴资本市场一般在 30%—80%之间，而中
国股市的 IPO 抑价率在 100%以上①。 
IPO 抑价水平是度量新股定价效率的主要指标，也是衡量一个国家新股发行









虽已开始全面采用询价机制，但 A 股市场的 IPO 抑价程度依然居高不下，“中国
                                                          
①马君潞，刘嘉. 中国 IPO 价格发现机制的实证研究[J]. 南开经济研究，2005（6）. 







































                                                          



























































第 2 章 国内外相关研究综述。主要对国内外学者关于 IPO 抑价和询价机制
的研究成果进行总结，包括解释 IPO 抑价现象的理论假说、影响 IPO 抑价水平的
因素研究、累计投标询价制度的特点、优劣性及其配售机制的相关研究。 

































第 5 章 新股发行体制第二阶段改革的政策效果实证研究。本章分两个步骤
分别对新股发行体制第二阶段改革的整体效果和分配机制改革的净效应进行实
证分析，先利用传统的 OLS 模型分析当前影响我国股票市场 IPO 抑价水平的主要
因素并对本次改革的整体效果进行检验，然后在此基础上利用双重差分模型评估
分配机制改革的净效应，判断给予承销商更多自主权是否取得了预期的效果。 





































2.1 IPO 抑价的相关研究综述 
2.1.1 国外学者对 IPO 抑价的研究 
自从 Stoll 和 Curley[2]（1970）、Logue[3]（1973）、Reilly（1973）和 Ibbotson[4]
























































弥补他们因信息不对称而遭受的损失。Beatty 和 Ritter[17]（1986）对 Rock 的模型
进行了拓展，提出 IPO 抑价程度与事前不确定性之间存在相关性，公司在上市前
的不确定性越大，其股票的抑价程度就越高。 







































（三）从二级市场角度对 IPO 抑价的解释 
由于对一级市场的研究无法完全解释 IPO 抑价现象，特别是二十世纪九十年
代末期的网络泡沫引起的 IPO 大幅抑价，Ritter 和 Welch（2002）提出，应将 IPO
研究的重点转移到二级市场，从行为金融的角度去分析 IPO 抑价现象，因为有可
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